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Chicago &
Northwestern Ry.

Coll. Trust Ext. 4s

Registered
I

Dae August I, 1^26

Legal for Trust Funds
in Conn, and Mass.

Price to yield 5.62%

|Jrince & fiHriielu
EitublUhri lS^S

Members New York Stock Ezcltsiift
52 Broadway Tel. Broad 6323

J. K. Rice, Jr. & Co. Buy & Sell

Gen.Bak'g Com.& Pfc($t?f
Hudson & Man. R. R.

; Hudson Co.s Ptd.
i:Int.&GtNorth.5% Notes
:!iKirbv Petroleum
i Nat. Fuel Gas
J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 36 Wall St., N. Y.

What is a.
Business Man's
Investment?
Explains anil cllea oxamplos.an
abie artl'lo.7 other pages of
helpful features.
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R.H. MmMASTERS A CO.
Mmrnim CmtlUtfd tsmi Mxxkjnf St. r
«W4 Broad St. Naw York
Phmt, I'ui tjfa. Mxltr. row rt«f
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Blvth.Witter. & Got
INVESTMENT SECURITIES

61 BROADWAY
:J£W YORK

Tt'eplone 2140 Whitehall
8un Francisco Seattle Los Ar.geie#

wSZ ZZS

Chase National Bank
Guaranty Trust Co.

MeCLURE,JONES&REED
Vernierj Yorli Stoe': Ezc'^ange

« 115 Broad*sy. Thoan 33SI Krctor

Guaranty Trust Company
of New York

140 Broadv &y Fift. Ave. & 44th St.
Madison Ave. !t 60th St. 268 Grand St.

I
ITORIDA BROKERS IIQUIDATE.
D«nt Collect Arconnli or Realise

on Certain Securities.

Ji.cxECJmr.LE, Fla., Nov. 13..The
brokerage flm of Clement D. Cates A

>.o., here, branches In
:..ar.> parts of Florida and connections
la New York, Now Orleans and Chicago,
closed Its doors to-day ar.d announced
It would go Into voluntary liquidation.
The action is apparently due to inability
to collect outstanding accounts and to
Tcallse on certain securities.

Until an audit has been completed It
vlil ba impossible to state the excct
asset;- -- :i%bi:i*>.-'. v.'hcher the firm
would reopen for buniness depends upon
l.om speedily and to what extent its
assets can bo realised upon.

MOTOR CAR OUTPUT SLACKENS

Care an<l Truck* Turned Oat In
Three Month* Total ritl.ftlO.

t.'orr.mert In the automobile trade indicatesthe feeling that while business
wae not co active In the third quarter
of the year as it was a year ago. resultswere satisfactory.
"Offic'tl product-on f.c :rcs r o v g

a total output of 611,510 pacsenger cars
and trucks for tho third quarter of
lOn," says dtifo^riofiuo Ind'jJttri-it,
"prove conclusively thot tlie 'slump' In
the automotive Industry has been more
Imaginary than real. This figure is
enly api>roximatc'y 65,000 less thrn th'
X>ro<luct:on for the > amo period last
year, which Included two of tho best
tenths In lPlfl."

MONEY MARKET.
yaiDAV. NOVETMBICK 55.

It*.-*-' als.... ... ii
Jftgh. 0 Vci.r - high. *
Lew.. 44'Ycer * lov

TlMf: IOAMS.
Mixed colle'eral, f.' V
Mixed coilatersl. 4 to 0 monthsindustrials, 0- .» «....-i

.,ladustrlale, 4 to 0 r.io-.itiis
COMMKW I At. l\\rr II.

liest rtmee, 4 to 0 month* o
Other non.es. 4 to '1 uionV- . ;
DimotNT BATts, nn*nitvr HANK.
Ownatreliil paper, MB days, 4^4; ao to PJ

day". 4\i; Liberty bonds mid Vlo'ory not»«,
IS day*. 4»i: >0 to P0 days, 4',4; bankers'
s>ec*ptaneea, IB to V0 duy.«. 4'A.

Fixed November S. Previous rate, CW
tlxed tiaptsmber £1.

OrtCN MARRtrr KATE*.
Cail laanu on acceptance* 4 /4

Discount rates on nrloie liaukeri' aeceptanceseligible for purcnass by Federal Ite.
serve Batiks.

B!»*. A "It. JJ'd A-'i
f.O days dH lit P0 days 4% 4',
(10 oayo 4H 4e» iao day* 4'4 4 ,

CMEAMNO HOIHIS MtmiKNT.
Clearing >«"»:.>. exchange, *784,000,OOP;

haitnuae. !" c

lutianocs. |W.i*' ."00.
prLVifR M.nURKT,

Official bar silver I11 N. York, domestic,
POHO-. ' ? < I V- l.e
<.on. il7",d ,.'£*»'
off IHc.
Tba range of silver prices ibis years

Highest. Lowest,
fnnden 43*4". *apt. T! SO^id. Mar. 1
li'ew Ytk'V *it.. 3

[FINANCIAL NEWS I
AND COMMENT

Steel Market Strong.Publici
Interest Increases.Bond

Prices Higher
(

In practically ail departments the s'ocli
market di.-ip'ayod yeaterday core'dsrable
itrength and a somewhat large." public

J in Lei est than fcefura v:aa indicated in at;
unusually lar^e number of different issues
ces.ii. in. x iie mam support or prices, how-t
ever, still lay in the operations of profee-
clonal traders and efforts to lift special-
ties, which met with success, suggested
that speculators were endeavoring to try.
out all sorts of stoclid to determine the
stato of oiTerlr.su. The Street remain*;
In the dark about the character of buy-
ing that went on during the cluggish
days of summer. Kn'.auged stockholders'
lists on corporation boola, notably in the!
cases of United States Steel and American
Telephone and Telegraph, havo ehown
from time to time that a great deal of
stock was bought and put away when
price® were low. Cut the speculative ele-
went is unable to determir.o as yet!
whether much of that accumulation will
bo drawn out fcy an advance of <;uota-
tions. That uncertainty for considerable
time has been a factor in trading sorties
on both sides of tire market.
The development which stamped the

character of yesterday's business as
different from trading of recent days
was the persistent strength of the rails.
Not a few, including Atchison, Great
Northern preferred, Lehigh Valley. MissouriPacific preferred. New York Cenitral, Reading and Southern Pacific, advaneeda point and more. Canadian
Pacific ar.d Union Pacific roso more
than 3 points. The explanation for that
rather sudden spread of interest in the
carriers was not altogether plain, but
seemed to lie In nViowlnnr rti*

October earnings statements as have
appeared and In the intimation from
the tacit abandonment of the funding
bill that railway financing is In a much
rncro favorabio position than It was a
month ago, beforo tho bond market
had reached its proacnt volume. It is
too early to build strongly on either of
those influences. Although there v.-as
a spurt in freight movement early In
October, helping to make tfoe month's
net operating incomo higher than it
was in September, there is roaeon to
believo that November results wlil not
show up quite so well. The railroads,
it is true, will find conditions much
mors favorable for borrowing in the
future than was_ possible last summer,
but it is less tho need of capital than
of reduced costs and better profits that
is bothering tho railroads.
Bonds continued to boom along un!der a rising scale of prices. The curjrent market has been somewhat reInmrkabls in its freedom from reaction

since last August, but then tho con

Junction of slack Industry with graduallyincreasing liquidation of goods in
stock has tended to lncrcaso tho amount!

| of luanabio funds with much rapidity
this year. Call money rates ended the
week by a decline from G per cent, to

per cent.
Cotton prices had been ntado vulncr

able by a rteo of about 240 points In a

week, and therefore yesterday's cxten!siro reaction was not surprising;. The
recession In that market was offset by

i further gains in Grain futures tiuetaitions.

FOREIGN EXCHANGE.
NOVEMBER 25. 132J.
great Britain.

T*arl'y. Wednesf4.se18 Sterling: Friday, day. 2',r". 14,
Demand f~.OSft 83.99ft J3.0&ftCables 3.P9 3.98% 4.IXH4
liar.lter*, 60 d». 1.95 8.06 2 00SBanker*. SO d*. 3.83ft 2.84ft US

THE CONTINENT.
IP.30 France, cents a franc:

Demand d.bCft 7.0S"J 7.12
Cables 6.91 7.07 7.22ftJ P.J9 Boigluir, cents a f rare:
Demand 6.50 0.84 7.00
Cables d.50ft 0.84% 7.'»ft19.80 Switzerland, ce: ts a franc:
Demand 10.Co 18.95 18.05
Cables 16.08 16.58 19.37

10.CO Italy, cents a lira
Demand 4.03'; 4.11ft 4.10ftCables 4.04 4.1 S 4.17

23.80 Germany, cent* u mark:
Demand 3* ..'.'I ..'-iftfab'.as 34 .Lift .30ft

23.83 Sweden, cents a krone:
Demand 2.7.15 23.30 20.33
Cables 33.50 20.34 22.S3

VC.PQ Norway, casta a krone:
Demand 14.20 14.J.1 14.«0
Cables 11.24 14.11 11.25

E8.80 Denmark, certs a
Demand 18.43 IS.47 18 45
Cables 18.48 18.60 18.30

13.50 Greece, cent* a drachma:
Demand 4.10 4.13 4.23
Cable* 4.15 4.17 4.30

10.80 Spain. outs a peseta:
Demand 13.91 13.78 13.78
Cables 13.02 13.80 13.70

<7.20 Holland, cer.ts a florin:
Demand 35.75 33.30 33.20
Cables 85.80 83.55 33.25

31.40 Rusata, cunts u rt. 'le:
100 rubles 1< ..'3 .12
500 ruble* 00 .00 .10

20.2C Austria, cent* a iwotrn;
! 03ft .(OS .02% ..Cable* C3Vi .03% .CCft

23.80 I'o'and. cents a mark:
Demand 02% .03 .nfl
Cable* 02ft .o2ft .03

20.80 Hungary, cents a crown:
Demand 11 .lift ,10ft
Cable* lift .lift .1084

20.20 .Tugoalatla, cent* a crown:
Demand 35 .31 .34ft
Cable* 35 .35 .115

10.30 Finland, cent* a markt
Demand Ik2 1.92 2 03
Cables 1.95 1.65 2.00

Ijimand' !....' 1.06 1.03*
'

l.M
Cablo.' 1.07 1X0 J.10

VAR EAST.
IIS.:,; Ff-anjlml, cent* a tat!:

Ilemand 77.25 77.30 75.50
Cables 77.73 78.CJ 70.00

75.00 Horrkong, cents a dollnr:
r«rr*no m.oo se.oo 13.23
able* 0*4.25 37.CO 777.30

4*.C'J i.'."''3nr, Cent* a r'-Pie:
trminU 27.00 77.00 57.78
able* 27.13 27.55 27.uO

43.? I Yokohama. cents a yen:
1 ..r nil !*/> 18.00 «.»
Cailtn 18.2.* 4*.25 43.25

sot I'll AMF.R?CA.
82.44 tllo il« Janeiro, rnn't a rallrcls:

'"rrmi. i 12.77 lS.IUVi 12.S7V
1.ai> 12.MA l».0o 1S.OU

41.43 Huc.ios Air*#, cents r« peeo:
)>m»nd *2.37«A 32.'"1 32.57%
CiiMM Si'.30 .13.00 33.00

105.42 tlrujruay, cents a dollar:
I>r arid 117.12% n7.<>2% 57.*)
Cable* 07.27A <77.73 07.73

CANADA.
7 -- > Tor'c furds In Montreal. 5OT.03, preirt-lum i, 31/JO; Montreal funds In Nov.- Tor'*,

$87.60 discount a $ 1 ,000.

INDIA XAPOM* \t l*8 I'M'.A.
tVA«i;moTor, Nov. 25. . The Inter1-info Commerce OonimlMlon to-day held

that rullror.d rat«>s on grain originating
ololl4; the I,nke Erie and Western linos
destined fur trailk line and Honthe.* i terjrltory, constituted a, diecrlmlnati'in
against the city of Indianapolis.

Itallroads were ordered to revise res'-
illation# to allow grain so moving to be
mlllo«l In transit at InJlanapoli.i on the
unmo relative basis that the privilege
Doiv is given at Mobl/V. lil*, Ind.

I «

THE NEW YO

NEW YORK

AtilnS .... 'i
,.1W!..4 -cKiiSe'."-. [U'-.j !<3Hlfh.1 Low. Bid. A»::. |inf.' CpUa. j I
1?%| 11 ! U 11% .'.I looAdv Humbly .!
63 85 85%! 83 3i lOU'Adv Rum pf..|43 CO 3*4 40 41 100.All- Induction.
89%! 17 164 18%| .. 1009,Ajox Ru'ober..
14 %\ V 4I 500 Alaska O M..
1% 4' % til ..| 1400!Alaska Juneau

lO.'H 100 .1004 1014' 7; 100.All Am Cables,0664 84 68%; 54 4 1SS0O Allied C St D..I
994 S3 094 100 7 700 A1 C & D pf..,
804! 38% 85%i 334, 4j 800'All's Chalmers!
84 67% 1,2% 84 7; 100 Allis Cfcal pf..
65% 25% S27ii'. SS7«Li ICOlAm Ag Chern.'
65 47 55 f»A? *i 200 Am Jtank b*..f
51 j 24%: 28Hi 23 COO'Am I'ect flu*.'
74% 55 50! 6:5 j C 200'Am Eec-t 0 pi.1
63 '42 55 53 f 4' 200 Am l;r S ft F.(
35 82%' 94 93 7 100,Am Si 9 Sc Fpfl
»2% 23T& 31 [ 81% 2S0o Am Can
90%; 76%, 63% 90 71 8w0 Am Can pf....!138% 116% 128 156Hj 121 OOuiAm Car ft F..1
115H 108 114 ,116% 100 Am C ft F pf.ji29 G%> 7%' SH 200'Am Chicle ...

24% 16T» 22 28 ..! lOiVAm Cotton Oil!
8% 4%; 5%, 3% ..j 400iAm Drug Syn.j18% 6 11% 11% .. 700:Am Hide ft L.
69%; 40%, 56 66%' ..I 400 Am H ft X, pf.:
76 42 75% 76 7j 4000,Am lea
72%, 57 72%, 73 6, 100'Ani Ice pf....!
53%i £1% 37% 73 ..! 1700!Am Int Corp.
11%; 774! 0 9% 1 600 Am U F F E
62% 17%! 23%; 33%! .. 3700|'.Am Unseed ..

83 37%; C0% 61%! 71 900[Am JjinaeeJpf90 73% 94741 05 6; 1000.Ain ijoco ....!
80%' 66% 89% 9U 4 100[Am UaClator..)10 8%' 4% 4% ... COO Am fiaf Razor!
14 4%! C% C%! ..) aoOiAm Ship ft C.|
44%, 29%: 41 41% 900'Am Sm & Kef,
85% 63%; 83 83%: 7: 200!Ani S ft it pf.32% 18 31% 32 3' 2300[Am Steel
66 47%; 55% 56 ] .. 3600lAni Sugar ...:

10774 6778 84%i 85%' 7, SOOlAm Sugar pf.88 29"4 j 32 7i 32 %i ..' 2500:Am Sum Tob.'
91 6474 677i 79 7! 300 Am Sum T pf.54 48 527i[ 36 51 20,Ain Tel ft C..'
110%; 95%;il6%.1167a! 0' 7800 Am Tel ft Tel.I
129%illl 125 '12674: 12! 700 Am Tobacco ..!
127% 110 ,121% 122 12! 8oO;.Am Tobacco Bi
9i>7ii 9415! 94%' t' 300 Am T Df new.'
66%j 9074; 94%, 06 f ..j 200,'Am Wholesale!
19% 8% 1674' 177s1 100 AWW&E 1 pf.:© >! TT rrajii r~.\ r-. . .. . .

o-7^; ui ij i<»vu|Am wooien
103 93 102 {103ftI 7f 200 Am Woolen pfS9ft, 29ft 26ft! 27ft 400 Am Writ P pi.
lift; « llftj lift .. 400jAm Z, L & s..
36 22 36 30 .. 100,Am Z. L & S pi

33ft 43ftI 45ft 4600'Anaconda ....

3ft 1 lftl 1ft ..[ 100 Asset* Real ..

43 24 43 43ft 4 200 Aaso Dry O...
76ft o5ft 73 75 6 2400>As D Q 1st pf.
74ft| 43 73 73 7 G00|As D G 2d pf.
38 7Gft 87ft, S3 C 2700'Atch, T4SF.
86 75ft 86 S7Vj' 5 400]A, T & 6 F pf.
89ft 77 85ft 88 7 100 Atlantic C L...
9 1ft 3ft 3% ..I 100[Atlantic Fruit.

£3ft 10 22V4I 22ft 62ft 2000iAilantic Petrol
20 14 14 15fti . .7 1001Atlas Tack ...

76 IS 81% 32 .. 42001A, Gulf & W I
44ft 15ftj 22%| 23ftJ 1600|A, G ft TV I pf.
97ft, 62%j 96ft1 Oofti 7, 17000lBaldwln Loco,

10-i ftj 95 103 105 7 3001 Baldwin Lo pf'
42% 20ft! 37% 37ft .. 2200;palt & Ohio...:
51 47 j 52ft 54 4: 400 Bait & Ohio pf:
1 ! ft ft ft' 290iBatopiUs

62ft! 39ft 61 52 5 300iUeth Steel ....

65 41ft! 53%' 53 o! 3700iBoth Steel 13..
5ft S 4%| 3 ..I 1001Booth Fish ...|
10 Sft' 7ft 7ft .. 100 B R T ctfs...
76% 51 74 73 .. 300lBrook Un Gas!
43% 80 45 (47 ..| 1760 Brown Shoe...
90 70 ! 90 91 7:- 100 Brown Shoe pf

|68 ,60 I. .. 2| COS'Buff, R A P..
90 80%' .. 6' 175'Buff, R & P pf.
110 81% 115% 115*4 10 2"00lBuniH Bros...
90 90 87% 90 61 200|Eujh Term pf.
28 14% 26% 27% .. lOO.Butterlek
0 3% 5% 6% .. lOOIButfe Cop & Z!
17% 10% 17% 17% .. 600 Butto & Sup..
19%' 7%, 13% 13% ..i 900 Caddo C O& R
74 52%' 72%' 73 6: SOOiCal Packing. J
49% 25 t 44 44% ..I 1400|Cal Petrol ....!
7% 3%' 6%J 6"a: ..' 1600 Callahan Z&L

63Vj! 41%! 64 60 2! 100 Calumet & ArJ
119% 101 [113%ill# 10 7800 Canadian Pac.
15%! 14%: 15%! 15%' .4100iCarBon li Gold)43%' 22% 31 Va! 82 ! ..] 1600;Cen leather .[
98 67% 65 65%I ..j lOOjCen Beath pf.t
34%, 23 83%' 34 ..{ 400'Cerro de Pas..!
SS 38% 46 46%I 6 1000(Chandler Motl
6".% 43 59%! 59% .. 1600 Chen & Ohio..]
8%' 6% 6%l 3 .. lOOjChlc & Alton..]6%i 4 6%) .. .. OOOiChl &, lOost lll.i

12 5 12 .. 700.C&EI eqtctfs.j6%' %! 6%i .. .. 200 Chi ti E 111 pf.
94 C%| 7 i 7 Vi .. 300,Chi «t West..
20%1 14 18%; ISVj! .. 1100 Chi C4t W pf..!
31 22 23%! 23U.I .. 2100'Chi, M & St P.!
48%; 30 874 87%; .. 3100 C, M & St P pf}
71 60%' 68%' 69 5 600 Chi & M W...
70%' 47 52 53 4' 700IC1U J>neu Tool
85 22%: 83%; 23%! .. JfOO Chi, U 1 <i P..I

;>ote; ««M| "i »<"»iujww w i)'|
84 ! 68% 88%: S-5%! 71 400IC.RI&P 7pc p<!
5,(>t,i 7t)' 80 £2 7! 200jC.StP,M & Opf
80*. 70 SO 82 7' 50 C.StP.M & Opf
5 2% 9 18%j 12% .. 3300 Chile Copper..
27% 19% 26% 27% 1500 Chlno Copper.
52 82 48%I 60% ..j 20O,C, C, C' & Kt L.
02Vi 3C'4 45% 43 ..: Iu0,duett, P & Co
40%* 10 37% 38 1! 1100 Coca-Cola
46%: 27%) 46V. 46% .. 4500<CoI & South..
64%' 62' 63% 64 j 0j 3400,Cot Goa & El.
12% 2%i 3%, 4 ..i 1400|<lolum Graph.
62% 9% 17% 17%, ..! SOO.Col Graph pf.
42% £S%! 41 42 I 4' 100 Comp Tab H..
04% 77%I 94% 94%j 71 luOOjConsol Gas ...

81 %1 13%' 14%' 14% .. 1200iCon3ol Textilei
12 %j % 1 .. 100 Consol Dlstrlb
80 69' 88% SS%' fS 1600}Com Prod Rof,
44% 22% 24 24%]2% 3300,Cosden & Co..,
107%i 49 64%, 65*4' 9500 Crucible Steel.
91 77 88 87 7' lOOiCruclble St pf!
33% io%! 14%' 15 ..j VOOjCub Am Sug..,"3 6% 7%' S% ..i 800;Cuba Cane S..I
67% 13%; 17%j 17% .. 2400ICuba C 8I pf..J69%' 32 64% 55%} .. 31400 Davison Chemi

108%) 90 '108 II0D [ 9 300l*Del & Hudson *

249 '53 1111%,112%; 6; 3900jDel, L> A WegtiJ
21%; 10%' 18% 19%! 1 400,Dome Mines..:
77'i. 62 ' 77 77%! 3 4800iKud Johnson..

10.*.' 67 [104% 104%I 7} 200)End Joan pf.. 1
15%' 11%! 11% 12 .. 1800:Erio
22%) 16% 17% 13 .. 700,Erie 1st Pf;.--Jt'lJli .lis. .?»«; TO * 11C.AAiW.im Plfiv-T.n«l
'j<> ; 7414 86% 87 S 12001 Kam P-Las pf
36 ! 21 i 34 I 35 j 4 1000,Ked M A H pf.
7&%' 67 78 1 77 1 ft lOO'FiNher B O pf.
ion, 8%i 0Ti 10^4 400;Fl»lt Rubber..
20% 0%! lo 15%i ,.| 5001 Freeport Tex..
6%i %i %J a4l 400'fias, IV A W..

7S*i| 33%; 64%! 64%i .. S&OOjflei Asphalt..
117%' 77 100 100%' C| 100 Gen Asphalt pf
62%, 54 j <50% 81% G' SOOiOen Cigar
97,% 80% 03 »5 71 200'Gen Clp <1 pf
133% 109% 134 '136 |xl2j 400iGen Electric.. 1
18%I 9%l ll%i 11%' l' 8000'Gen Motors...'
72 } 02 '70 '71 I Cj 2001Gen Motors pf'
71 ( 60 60 [70 I G' 400:Geti Mot deb..
82%) 69 Sl%! 82%, 7 400jG M d pf 7 pc.
44% 26%! 30%[ 31% ZOo'Ooodrlch
31 % 1» I 31% 82 .. IGOOlGranby C MAS
79% 60 74V 7G 7 646C|Great Nor pf.
31% 26% S4%! 34% 4. 2700;Great Nor Ore
16% G 6% 6% ..I SOOiGnan Sugar...
11% 5% 6% 0 .. lOOIGulf. M & Nor.
49%. 25 48% 49% ..j 4500,'Gulf States 8.
13%: %f %' %f COOiHablrehaw ...

89%' 60%i 79 I 78%: 41 400;Hasl: A Bark.
61 43%: 54% .. I 31 lOOjHomestako ...

16% 10%l 10%! 11 1' OOOIHtipp Motor..
20% 7 6 10 | ..' lOOHydraul Steel.
98 40% 78 78%: .. 900 Houston OH ..

33 £C%' 96% 87% 7 800 -Illinois Cent..i
7% 2 | 3%, 4 ..I 1600 Tndlalioma ...!
08% 28%; 87% 37% ..I 6O0 Inspiration C.I
6T4 1%' 2 2%; ..' BOOIInterboro C...

j* O »",* WT4 Avw|-imciwum
57 84 40 41% 400llnt A* Corppf
100% 67% 77 78 f 5 lsooilnt Harv Co..
110 94% 101%il02%; 7 lOO'Tnt H Co pf... 1
17'4' 7% 12%I 12%I .. 3001 rnt Mer Mar..
63%; 80 65%i G8 0 1400ilnt Mar M pf.
42 25% 26 27%' .. 100! Tnt Motor Tr.
17 11% 12 12%t .. 8200llnt Nlckftl ...

73%, 28% 56% 66% .. 2900iTnt Paper ....

28% 21 28%i 28% .. lBOOlInt Omont ..

26 5% 11%I 11%! .. 14200llnvlnrlbla Oil.
40 22% 24% 29%1 .. 100;troii Product*.
4%! 2 3 8%l ..I lltOOlTsland CHI & T
46% 8% 43 46 | .. 200j.T*wel Tea pf..
34% 14% 38 33%; .. 400i.Tonea Bros T.
3 4%! 8%' 8%! ..! IgOOiKan & Gulf...
28%; 18% 24%! 24v*I ..! 700t.K*n Citv Ho..I
33 45%I 51 r»3%| 4! 100'Knn C Ho
61%! 32%' 40%; 40%let21 18001 Kelly Hpr Tirei
8-i '70 ' 74%' 80 ' j{[_ lOOiKaliy Hpr T pfj_
TWO ROADS SEEK BOKD ISSUER. 14,7)85,000

VTA6U1MC.T0T *, J7ov. 25..Tlio Xf!7- p"9ltod
. . . Hon uk ft*>'

York, Chicago arid Pt. Louw Railroad ;,,tj,(
ounat pormlealon from ti»o Interstate thority to
0MMMMR CMttnli « to-fis-j ;o tsau» 1

KK IIKKALD, &A

STOCK EX<
FHIDAT, XOVES

1921. 1939. 1919.
11.719 091,883 1.437.595
'p«s-; ii'.jfh-! taw-1 oit'ii-!
big. c«t. Mt. lr.r. IQh r.tf*.

11*" 11%| 1194i 11% j-- %
38% 88%' 88% 88^4;. si
89% 89%; 39% 39%:+ %
18%j 10% 10%; 18%j+ %
%, h; %| *
%1 Ti % % + Vfc

L00%|1C0% 100%,100% 1%
50VI. 54 49% 54 !+ 4%
0794 0994 9794 9 9 94 + 294
3894 86V»; 80 88 + %
"894 8SVi 8394; 8394: ..

32%' 32%' 8294; 8294 . 94
66 55 65 65
28 23 2I*| a8T4. 94
58 58 68 68 . 3
61*1 62 61%' 53
»s% «% t«% »8% . 94
30% 3194 30%: 3194 + *4
8894 3894; 8894' S8%| + 1
137 94'188 *4,18794 138*4:+ 194
L1&V4,11694 115M,;il594:4- H
8*4 8 94 894 89.1+ 94
23 22 22 23 j-f- 94
694 5*( 694 694,'+ 94
1194 11*54; 1194 1194,+ 94
38 5894 60 56 941+ 194
7894' 76 78*4 75%: + £94
7 2 94 72 94 72 *| 72*4|+ 94
3794 3774 3794 87% + 94
874 0 94 874 894 + 94

32 3494! 23 8374 + 1%
60 6194: 80 0 1 94 + 194
0494 85 0494 95 + 194
6P 94 8 9 94 8 9 94 8 9 941 ..

4941 494 494 494:
094 0941 6*4 694;-*- *4

4194; 4194 41*4 4194i+ %
83%; 83*4 8 3 94 8 8 94 + 74
31%' 3194 3 1 94 3 1 941 ..

53 56>4; 65 5594,+ 94
So 85 8 4 94 84 7. i+ "432*4! 3 3 911 8 1 94 3 2 941+ 2*4
68 68 63 68 ..

55 55 55 65
11594,117 ill594'll694 + 1
124 %I 125 124% 125 ..

131 ,122 121 132 + 1%
94%' 94%' 94=i 84%!-f %
94% 95 94% 95 -f 3
i6%. 16% i6%; i6%; ..

78% 79 78%! 79 + %
102 % 1103 102"5%' 103 H- %
26 27 26 27 U- 1%
11%! ll%j n 11% + %
3o 3o So 35 i-- 1
44% 45%, 44%, 45% + %
1% 1%! 3% 1%~ %
42% 48 42%i 42 + %
78 74 72 74 |-f %
71% 72%l 71% 72%; + 1%
87% 88 S7%! S3 1+ 1
S4% 88 84% 86 t+ 1%
87 87 87 87 1+ %
3% 3%, 3% 3% ..

22% 22% 21%; 22% + %
14%! 14%! 14% 14% ..

81 82 81 31% + %
22% [ 23% 22% 22% . %
95 97% 95 96%!+ 1%104%!104%!l04 1104 ..

86%, 37%, 36%' 37% + %
52%' 53 52%! 52% + %
% % % %! ..

52 52 52 52 I. 1
55%, 56%I 54% 56 + 1
4% 4% 4% 4%'. %7%! 7% 7% I 7% i. %

75 75 75 75 «

43 45% 43 45%, + 8%
90 90 90 SO + 4
60 60 60 80 1.8
80% 80% 80%; 80% . 9%

115 115% 114% 116% + %
90 90 DO 90 ..

26% 26% 26% 26%'-|- %
5% 6% 6%, 6% + %
17 j 17 17 ,17
12%, 13% 13% 13% + %
73 73% 73 >73 ..

43% 44% 43%i 44 if %
6% 6% G% C%)+ %
63% 63% 63%: 63% 4- %116%'ll9 ili.6 '119 + 3%
16 15%] 14% 15% ..

81% 32% 81% 31% + %
65% 65%! 65% 65% + %
83% S3%! 33%! 38%;+ %
45% 40 45%; 46 1+ %
£3%| 69%; 68%! 69%1-i- %
5%j 6%| 6% 0%i. %
6% 6% 6%! 6%;+ 1

11 12 11 12 i+l
6 %i 6%; r, 6%j+ lvi
7% 7Mi; 7Va 7% ..

1»%! 18* 18% 18% + *
U2% 23*1 22% 23* + *
87*! 37'i 88* 37% + *
6874 CS74; 68% 68%!+ %
51* 52 51 52 ;. 1
82* 83% 82* 83%(+ *
71%: 72 1 71% 72 ,+ 1
S3 '84 S3 84 '+ 1*
80* 80% 50 80 !. %
80%i S0% 80% 80%j ..

12% 13% 12* 12* . %26%' 27 26% 27 + %
46%, 49*1 40% 49* ..

47*- 47* 47* 47* + 1
87% 38 37% 87% + %
42% 46%' 42% 46% + 4
64% 64%! 63* 64% + %
3* 1 8% 3% ..

17 17% 17 17*,. *
41% 41% 41% 41% 1+ %
94*, 94%! 94% 94*;+ %
15% 15%; 14% 15 + %
1 111+%
87% 88% 87%! 88 + %
38 34%j 32%! 34% + 1
64% 85%| 63% 64% + %
85 85 85 85 . 4
14% 14% 14% 14%i. %
8 8% 8 8 ..

18 ! 18% 17%, 17% . %
57%;. 56%; 54%! 54% . 2%
107% 1109 ,107% |1©9 + 1%tl0%lll2%,n0%!ll2% + 2
19 19%, 19 19
75%, 77%, 75%' 77% + 2%
104%i104% 104%il04% ..

11%: n% ii%: ii%;+ %
17% 18 17% 17% ..

68%' 70% C8 70 + 2%
85%) 87%! 65 67%!+ 2%
84 85 84 84%,+ 2%
77 77 77 77 |. %
»%t 9%, 9%! 9%. %
15% 15%; 15 15 . %

%j %! % %i+ %
63% 64%, C3%> 64%!+ 1%
99% 09% 09% 99%'+ %
61% 61% 61 61 %
04 94 <94 94 ..

L34%,125 !l34%|l35 )+ %
11% 11%' 11 11%;J- %
70 70 70 J 70 1+ %
69% 69%i 69% 69%; ..

82 82%, 88 82% + %
80% 80%, 30% 30% ,. %
27 31% 27 31%j+ 4%
73%! 74%, 73% 74% + 1%
84 34%; 34% 84% + %
c%| 6%; 6%; 6%. %r.%1 5 % 5% 5%,. %
46%, 49%j 45%| 49%l4- 4%
.1.1 * %!~79% 79%' 79 79
65 65 55 55 I .

1071 10%' 10% 10%[. %
7%; 7% 7% 7%:+ %
77% 78% 77% 73 + %
07%) 07% 93 07 + %
4 14 874 4 '4- %

87%| 37% 37% 87%'+ %
W 6% c%: b% + %

40 40 39%; 40 . 1
74 78 70 78 1+ 2
01% loi%;ioi% lot%|+ %
12% 12%j 12% 12%. ..

66% 66%! 65*% iC ..

87 27 27 27 ..

11% 12% 11% i2%:+ %
66% 56%! 65 66%!+ %
28% 29 28% 28%.. %
11%: 12 11%, ll%! f %
28 28 28 28 ,+ %
3%j 8% 3 8% ..

45% 45% 43 45 '. %
83 30% 8.1 34%: 4-1%
8%: r%: :%l *% 4. %
24%: 25 24%: 24%t ..

58 53 53 53 ..

40%( 40%; 40% 40%J ..

7o ,, 1S 5 4-1

6 ;>or cent, bonds, Jo bo do-
1th till MillionJ Adnjlnistra-
curlty for advances. The Dr.-
ibe and Northern nought ante*lie $1,174,000 In no-v bon >
OVteton-lhi; i'.vna.

lTURDAY, NOVEMBER 23, ]

CHANGE QUOTATIOl
lltKn tr,, 1921.

1231.
Year to date 150,810.054%
«.1RII, ,! Oloallif.--, |DIv.l I|"i
Hlyli.l i-ow. Bid. A»k. 'In1.1 1I
94 76 M 94 7; 100 Keleey Wh pf.
24% 13 34%' 24%, .. lBOOlKenneeott ...

3% 4% 8 6 100 Keokuk & DM
17% 8% {.%' 9%! .. 200!Key Tire A R.
174% .180 171% 173 6 lOOiKreege (H 6).
68%, H2 42%, 43%: .. 1400 Lack flteel ...

23 17% 19 .23 | ... 400IL Jfl A W pf..
30% 17% 27%i £7%. 2; IOO!Lee Rub A T.59is 47%: 63%i 57 jS% 2000lLehl*h Valley.
80 64 75 77 7, lOOiLlraa Loco ...|
21% 10 14%' 14% .. 200'Loens Ino ....'
1st;. 744 fir; 10 1| 200 Loft Inn

164%,186 |143 1149 12 200|I.orll!ard, P ..i
07 46%! CO 04 7! 100 MaJllson pf.!
89%. £1 £8% ID 200 Manatl Sugar.'
68%' 35%' 8G ^

.. ! 7 400)Mon ISle guar!
34 18 82% SO 11%1 800iManhat Shirt.
7 3 -1 4%; lOOIMarket St Ry.
18 %i 12 17 IS .. 200)MJit S R 1 pi..
8?.' 4%; 7 7% .. 200 Mkt S R 2d pf45%! 27 37 87%| .. ISOOlMkt S R pr pf

19%; 3 7 13 j .. 200iMarlln Rock..
30% 12% 23% 28%) .. 700 Marland Oil...
20 11%! 17% 20 .. 8100'Mathleaon ....

16%! 8 11% 11%I .. 200!Maxwell Mo B
93%I 65%; 89 89%. 8; lOOjMays Deyt St.
167%' 84% 116% 116% 121 84800 Mex Petrol ...

25% 15%! 25 26% 2| 1000 Miami Copper.
16%; 10 16% 15% 1.30 £2800!Mid States Oil
33% 22 24% 23 ..! 6100!Mldvalo 8 A O
14% 6%! 8% 7 ..| SOOlM 4 St L new.
59% 53 67 62 4> 200|Mlnn L L>
8% % l»<.i 1%! ..I 8800;Mo, Kan & T.
5%l 2% 2%! 3%l .. 1100)Mo, K & T pf.

28%! 10 19%! 39%! ..! 3100;Mo Pacific ...

48% 33% 48%! 48% ..' 11700|Mo I'aclllc pi.
66% 43 PS 56%! 8 200|Mont Power..
25 14%! 15% 16 .. 400 Mont W A Co.
28%' 18 £3% 24%' .. lOOlMulllna Body..
38 12%i 12%' 12%' .. £00iNat .Acmo ....

123 102 :i21 124 7' lOOINat Biscuit ..

120 105 112% 113 7 800 Nat Biscuit pf'
554. #ii 2 "K . J llOO!Nat C & Cable

65 26 41% 42 ti1 100'Nat En & St..j
52% 67%- 51 82 6 200|Nat Lead
6% S%; 8%! 4%;.. 100 NRR of M 2pf

14 9 13T» 14 ..i ISOOINevada Con C
77% 46 58%: 61 6i 500'N Orl, T & M.
89 47% 63 57 .. 200|N Y Air Br. ..|
74% 64% 78% 73% 5; £300 N Y Central..i
89 20% 33% 34 2% 1500IN Y Dock
28% 12% 13%| 13%' .. 600 N ¥. N H & H
28% 16 21%! 21% 2 800!N Y, Ont & W

10474 88% 98% 99%! 7 8400|Norf & West.
68 62 67 71 4[ 200 Norf & W pf..
44% 32% 42%' 42% 8' 400,North Am Co.
44%! 8 1 74 40 41 8 100 Nor Am Co pf
88%i 61%, 79%; 79% 7, 8400-Northern Pac.
89 20%' 23% 26% 5 1700 Nova S S & C
11 7% 7 8 ..I lOO Ohio 12 & B Co
4 1% 8% 3% ..! 1300|0kla P & Ref.
80%' 1474 16 1G% 2j 2700-Orpli Circuit .

148 67 110 120 8- 1200, Otis Elevator.
16 8 S 8% .. 200,0tls ,Steel
64%! 24%; 27 2S 2 100,Owens Bottle.
19%! 7% 0 7% .. lOOj-PacMlo Devel.l
6574 46%! 62% 65 5 100 Pac Gas & E1.I
4774 27%I 45% 45%|1%: 6000;Paoiflc Oil ...!
58 33%! C6 59 ..I lOOlPac Tel & Tel.!
79% 38%| 61% 52 74 6i 11900 Pan Am P & T
71% 3 4 74 4 7 47% C 2000jPanA P & TB
1374 6 11 1174 .. 200 Panh'dle P&R
41%! 3274' 84% 3 4 74 2) G100|Penn R R
17 6 74 10%! 10% .. 1200 Penn Seab ft..
58% 88% 57%j 53 .. 2300jPeoples Gas ..

23%, 15%: 2174 22 .. 2800 Pero 'Marq ...

5774 34 50 67 100-Pere Marq pf.
63 50 0-1 64% 51 lOOlPero M pr pf.
85% 2674' 3374 83% 8 2000lPhila Co
33% 16 32% 33 .. 3300 Phillips Petrol
4274 9%l 1374 13% .J 600 Pierce Arrow.
58 21 33 34 ..I GOOiPiercc Ar pf..
14 574 13% 1374 .. 18600,Pierce Oil
78 307sI 70% 71% 5 900 Pierce Oil pf..
0474 51 5974 60 6! 100-Ritiu Coal of P
91 6274 &0 91 C 200|Pitts C of P pf
82 2 3 2 5 74 25%, ..j 500 Pitts & W Ya.
16741 1274 le% 15% 1%. 100 Pond Cr Coal.
96 48 62% 63% . .1 200iPrcss Steel C.
27 20% 24% 25 ..! 100 Prod & Ref...
114%j 87% 10874 10S74 S! I'OOjPullman
51%! 24%I 30741 30% ..! llOOPunta A1 Sug.j
37 21%'[ 86%! 36Ts[ £i 4700 Pure Oil
91% 07 89 907»l 8, 200|Ry Steel Spr..
107 98 j'105%| .. 7 200;Ry St Spr pf.i
15 11 14% 14%| ..! 5001Ray Con Cop.j
8974 60?4 73% [ 7374 4 7400,Reading
57% 38 74' 42 ,43 2) 400 I leading 2d pf.
85%; 1774! 2 4 74 £ > .. 200iRem Type ...j
S97<, 18 2274i 24 .. lOOllteplojde Steel.
24% 674 774! 7% .. 1001Rep Motor Tr.j
73% 4174; 50 ! 51 ..! 2600 P.ep lion & St.
9 6 74 75 74 86 92 7| lOOlKep Ir & St pf
C'jVi\ 4074! 4674; 46%i5.20 £800;Hoyal D N Y.j
137*1 10%: 13% 14 1! 200!Ht Jos Lead..
25%! 1974! 23 2374! .. 4100lst L & San P.
38%j 27% 35 36 .. lOOSt L & S F pf.
30%! 13% 22 22»i[ .. 1800 St Louis S TV.
41 28 34 34% 1200:St L S W pf..
C«4i 2% 2*4J 2%j 200 Saxon Motor..
7% 2% 8% 3% .. 4001 Seab Air Line.
12%' 5 5%) 6 . .) lOOjSeab Air L pi.
98*4 59% 64%' 67 .. 5700;Scara Roebuck
25% 12% 24% 24%I .. 1900|Scneca Copper
49 30% 35% SG%l74cj 100 Shell Tr ft Tr.
28% 16% 23%f 23%| .. 16000,31nclair Cons..
56 32%; 39%i 40%, ..1 17001 i81oxs-8h S & I
101 67%' 80%' 80%) 6! 10700 Southern Puc.
24T4 17%! 20%i 20%i ..( 1200;Soutlicrn Ry..
60 42 49%! 49%) .. 1700;South Ry pf..

179 124% 175%176 6 24601 St Oil of N J
113% 106%]111%|111S4 7! 1000,'S O of X J pf
92% 67%! 80%! 91 4* 4800;St Oil of Calif
82 66 76 79 7 lOO'St & Tube pf.
46 j 26%' 30%' 31% ..i lOOiStromberif Car
93%) 43%; 75%| 75% 71 C900j8tudei>aker ..

103 83 08 '105 7' 100 Studebaker pf.10%I 3 8%I 4 100 Submar Boat.
13%. 8«4[ 8%! 8%' .. 20001 Superior Oil ..

48 ',26 31 38 .. 800|Superior Steel.
10% C%! 9%! 97»i 600:Tenn Cop ft C
47 26 46%| 46% 3 14500!Tcxus Co
35 83%! 84%! 35 .. 9900,Tex Gulf Sul.
30%' 15% 30 80% 1' 6100:Tox PC & O..
27%' 16% 25% 25% .. 10400 Texa>! ft Pao..
20%! 12%' 16 16% .. 200 Third Avenue.
72 45 80 60% 16* COO Tobacco Prod.
17 8 17 18 .. 100 T.StL&W ctfs.
27%; 15 27 28 .. 300 T.SL&W pf cf«
13 0 10 10% .. 7900 Transcon Oil..
55%! 34%' 38 ! 88 3 100 Twin City RT
160%|121%il07 127 10' J00 Under Type ..

75 68 [ 71 73 8 100 Un Bai? ft Pap
85% 15% 20% 21 .. 1100 Union Oil ....

128%'llt 128 128% 101 6800 Union Pacific.
70 62% 69% 70 4[ 800 Union Pac pf.

107 88 96 96% 7 100 Union Tank C
107 92 1103% 103% 7! 800 Un Tank C pf.
34 19 25 26 ..I 100 Un Allov Steel

100 46 73 74 .. lOOOi-Unltod Drug..
47 3C%, 43 45 8% 200lUn Dm* 1 pf.

207 95% 120%!l22 8 700iUnlted Fruit..
12% 6 8%| 9 .. 400lUn Ry Invest.
26 17 22% 22% .. 200l.Un Ry Inv pf.
62% 46% 53%| 63% 6! 10300iUn Retail St..
19 11% 17%! 18 .. 1400IUSCIP&F
61 88 51 [ 52 5' llOOiUSCIP ft F pf|
27% 8% 11% 12 800IU S Food Pr..
74% 88% 39% 40% ..) 2400'U S Ind Alco..
58% 41% 57% 57% .. 800IU 8 R A Imp.
79% 40% 49 49% .. SOOiTT s Rubber..
103% 74 94% 95 8! 800'IT fl Rub 1 pf.
55% 26 83% 84 .. SiOOlU 8 8, R ft M
44% 87 42% 43 !&% 100 USS.R ft M pf
86% 70% 83 88%; 6 10900lu fl Steel118%1105 112 1112%! t! eooiu fl SUel pf..
59% 41% 88% 58%! 8] 2400[Utah Copper..
12% 8% 10% 10%! ..! 400lutah Sec ....

41 25% 32% 82%! .. 85"liVanadium ....

42% 20% 82 82% ..! lOoolVa-Car Chem.
102*4 671* 75% To .. ioo| va-Car Cll pf.
9% EH 7 7% .. 500 Vlvaudou ....

9 7 7% 7% .. 1000Wabash
24% IS 22% 22%! .. 9200 Wabash rf A.
15% 12% 14 15 .. 1000Wabash pf B.
18% 8% 12% 18 1 SOOWeber A Hellb
72 49% 64 64% 2% 200|Wells Kargo..
11% 8% D% 9% .. 7001Wont M.l
il 14% 17 17% .. 200 West Md 2d pf!
80% 17% 20% 21 .. 400: West Pacific..:
70% 50 58 53 6! 2001West Pac pf..
94 76 S9% 90% 71 800lWest t*n Tel..
49% 38% 47% 47% 4 ROOjWest K & M..
11% 7%! 8 H% 2001Wheel & L E.»
19% 13% 15 15% ..' lOOiWh ALE pf.l
17%! 7 ' 1S%! 18%, 400'White Oil
18% S%! 3 1 11% .. 400'Wiclt ftpen St.i
10% 5% 5%' 6 .. 1900!Willys Over .J
42 £3 26%! £8 [ .. 900 Willys Ov r>f..:
47 27%! 2S%! 29 .. HOoWllson A Co..]
55% 80% 42%! 413 | 4 200 Worth Pump..
07%! 54 IJ C6 68 6| lOOWorth P pf H

"Ex ill v. fEx rights. iln scrip, x Part stoeS.
NOTE.Odd lot transactions are not recordc

were made at price outside of the regular lot ran

WAIl FINANCE C ORP. ADVANCES CUM
WashINCITOJC, Nor. 25..Approval of The re<

eighty-five advances for agricultural and Ilnuso y>
livestock purposes, aggregating 83,147.- which 81
"00. was nnmunced V- the War withdraw
Fir.ante Ooi puiatlun ^ I 8708,630.1

.i>21.

NS.

lilit. j
lSfi.6ofi.468V* 287,781.883

jp«ii-! liith-'fu,*-Tcio.- i £ «

in*. bit. ast. [ tn*. |0h tigo.

~S1 91~~ 91 91 '. 3
UK 244 24Vi 24*! +
44 44 44 44;.
0% 84 9% *4 -r 4

173 173 178 173 -f V*
424 484 62V4 43 -r 4
184 20 18H 20 1+ S
274 274i 274 274:*V *
66 67 6« 67 1A 1

,75 76 75 73 ;-- 6
14% 14% 14% 14% + 4
»% 9%' 9% 9%|f 4

147% 148 :i«7% 143 + 1
60 60 60 80 ..

284 284 234 284[. %
87%! 86% 87% MHit
83% 88% 82% 82%;. !*

ift| i?5 w3 «5i+i*
7 7% 7 7%!+ %
36%; 87% 86%, 87 + %
7 7 7 7 j. %
28%: 28%! 28% 28%: 4- _%
15% 18% 15% 19 -r a

n%i 11% 11% ii%!
80% 88%j 89% 89%. ..

114%:116%(118% 116% + 1%
25%' 25%I 25 25% + %
15 15%! 15 16% 4* %
24% 25% 24% 24% ..

8% 6% C% 8% . %
57 57 67 67 . 1
2 2% 1% 1%. %

18% 19% 18% 19% + "'%
47% 48% 46% 48% + 1%
55% 55% 55% 65% + %|
15% 15% 16% 15% ..

23%j 23% 23% 28% . %
12% 12% 12% 12% H- %

123 123 123 123 4- 1%
112% '112%; 112% 112% + %
1% 2% 1% 2% 4- %
41%; 41% 41% 41% + %
Sl% 81% Sl% 81% H- 1%
3% 3% 8% 3% ..

13% 14 13% 13% + Vi
58 68% 58 58% + %
57% 67% 57 67 -{- 1%
72% 73% 72% 73% + 1%
38% 34% 83% 83% -f %
18% 18% 13% 13% ..

21% 21% 21% 21% + Va
97% 93% 97% 99 4-2
67% 6S 67% 68 4- %
42Va 4274 42 42% 4* %
40% 40%I 40% 40% ..

78%; 79% 78% 79% 4- %
!!»« 2fi3t. 2SV4 281.4 -4- 2%
7% 7* 7% 7% . %
8 3% 3 8% + *4
15% 15%| 14% 15 . 1%
105 112 105 112 + 6
8% 8*4 SH 814+ %

27 27 27 27 . 14
7% 7% 7% 7% . %
C2% 62%! 62 Vi 62% + 1
45 45% 45 45% + %
58 58 58 58 +2
51 52% 50% 51% + 1%
46% 47% 46% 47 +1
10% 11 10% 11
84% 84% 84% 84% [+ %
10% 10% 10% 10% + %
58% 58% 57% 57% ..

21% 22% 21% 22 + %
56% 56% 56% 56% + %
03 63 63 63
82% 33% 32% 33% + %
32% S3 32 82% . %
13% 13% 13% 18%. %
33 83 82% 82%'. %
13% 13% 12% 13% + %
68% 71 67% 71 +4
60 60 60 60 +1
01 91 90 90
25% 25% 25% 25% + %
15% 15% 15% 15%. %
63 63% 63 63% + %
24% 24% 24% 24% |+ %
108 109% 108 10S%i+ %
S0%! 30% 30% 30% + %
36V;! 367. 86Vi 367*14- lVi
90 90 80 80 + 1%

107 107 107 107 + 1%
14% 14% 14% 14% ..

71% 73% 71% 73% + 1%
43 42 42 42
24 24 24 24
22% 22% 22% 22% . 1%
7% 7% 7% 7% + %
49% 51 49% 51 1+ 1%
86 86 80 86 + %
45% 47 45% 46% + %
13% 13% 13% 13% ..

22 23 22 23 +1
36%; 35% 35% 35% + 1%
21% 22% 21% 22 + %
33 34% 83 84% + 1%
2%, 2% 2% 2%l ..

3%t 3% 8% 8%l ..

5% G% 5% 5%!. %
64% 65 63% 65 + %
23% 24% 23% 24%!+ %
36 86 36 26 . %
23% 23% 23 23%.+ %
39 40% 39 40 1+ %
79% 80% 79% 80% + 1%
iof. cm/, iqs.. tnuu. i;.
49 49% 49 49% + %
169% 175% 169% 175%!+ 7%
111% 111% 111% 111% ..

87% 91 87 90%!+ 8%
78 78 78 78 I. %
80% 80% 30% 80% ..

75% 76% 74% 75% + %
103 103 103 103 + 2
3% 3% 3% 8% . %
8% 8% 8% 8% . %

80 82 30 32 +2
9% 9% 9% 9% + %
45% 46% 46% 46% + 1
83% 85 33% 35
29 80% 29 80% + 1%
25 25% 25 25% + %
16% 16% 18% 16%+ %
59 60 59 60 + %
16% 16% 18% 16%. %
27 27% 87 27% + %
9% 10% 9% 10% + %

85 35 85 35
125 125 125 125 . 3
72% 72% 72% 72% + %
20% 21 20% 21 + %

125 12876 125 128% + 8%
69 70 69 70 +1
36% 96% 96% 96% + 74
103% 103% 103% 103% . %
25% 25% 26% 25% + %
71 72% 70% 72 +1
44% 44% 44% 44%. %
120 121% 120 121 + 2%

9 9 9 9 + %
22%| 22% 22% 22% + %
53 53% 62% 53% + %
17 1 18 17 18 + 1%
50 51 I 50 61 + 1
11% 11% 11% 11%+ 8439%! 40 I 39% 40 ..

66%: 57*4! 66% 57%!+
48%! 49 48% 49 ..

94%t 95 94% 95 + 74
38%| 83% 33% 83 74 . %
42%!. 42% 42% 42% ..

82%: 83% 82741 83% + 74
112%!ll2% 112 jll2% ..

67%! 6874! 67%' 58% + 174
94 10% 9% 94 + 4
»1H 92% P.1 82% + 1U
92% 82%; 82% 82%'- %
76 76 7C 76 '4- 1%
7% 7%j 7% 74| + %
7% 7% 7% 7%| + %
21% 22% 21% 22%:-'- 1%
14 14 14 14 %
13 18 in m 1+ %
65 65 65 Co 1+ U
9% 9%j 9 n%' ..

174 17% 174 17%| + %
20% 20% 20% 20%!+ 4!
59 no r.84 5641+ 1
59% 90 89% 90 +2
47% 47% 474 47% + %l
7% 8 74 8 ». 4!
15% 154 154 1541-- %
18% 18% 18% 13%!+ %
10% 11 10% 11 1+ %
5% 5% 5%! 5%
27% 274 27 274'. 4
29 29% 26% 28%! ..

424 424 4 2 4 42%' .

>1 67% 67% C7%| 67% 1. %
o In stock. f Part extra.

J In separate lino unless sains
go.

om notrsn RRCBim.
sslpts for duties by the Custom
PHtenlay were $878,464.45. of
74,886.69 was for merchandise
11 fmm bonded wr.rehouses and
rs^for r*e;r;t Importations.

TOPICS OF WALL STREET.

Kqulpmrnt ISityiug.
Domestic railroad orders for li'.j Ue-

livery liavo reec'Ucd an estimated total
of 400.00) tone, of which subsidiaries of
tho United States Hteel Corporation
have taken approximately fOO.OO) tons.
Inquiries in the market Include 150.000
tons for the Pennsylvania and between
IOO.OiO and 200,000 tons for tho Nev,TorkCentral. In the export field
Argentine State Railways Is Inquiring
for 70,000 tons of rails and pending
Chinese and Japanese Inquiries total
16,000 tons. Continued Increase in the
buying of platee Is expected to expand
with rail orders for freight cars and
other equipment.

I
Car Loadings Off.

jllfU UUUUIfc^O WIUUVUIDU IU a Bilk UiA"

aire of car loading* In the week ended
on November 13. Loadings aggregated
753.0(6 cars, a decrease of 7S.67G cur.;
from those of the preceding week, ac-
cording to reports of the American
Railway Association. The figure rep-1
resented decreases of 174,640 cars and
D6.268 cars, respectively, from the totals
of the corresponding 1910 and 1919 weeks.

Reserve Ratios Rise.
The combined statements of the twelve

reserve hanks for the week ended on
November S3 disclosed a moderate rise
In reserve ratios to a new high on the
recovery, the ratio of gold to reserve
notes In circulation, after sotting aside
35 per cent, against deposit liabilities,
reaching a point Just under 100 per cent.
That improvement was due to a gain of
911,328.000 In total gold reserves and a

contraction of 99.300,000 In note circulation.Bank l>orrowing3 with United
States obligations as socurlty advanced
935.272,000, but wefo largely shifts of
paper, as those secured by other obligationsfell off 928,121,000. After reserving86 per cent, against deposit liabilitiesthe balance of total gold reserve is
99.8 per cent of outstanding reserve
notes In circulation.

Loans to Other Reserve Banks.
The local reserve bank Is loaning 510,000,000to Other reserve banks, the Increasefor tho week being }6,000,000,

which, taken In conjunction with the
Increase In member bank borrowings of
517,600,000 as well as with an expansion
of 58,460,000 In note circulation, accountedfor a sltg.it falling off In reserve
ratios for the New York institution.
Total gold reserves for the week Increased52,000,000. At the same time

silver holdings fell off $4,760,000. Otherwisethere was no feature In the New
York? statement for the week ended on
November 23.

Ralls Slake Good Leaders.
In yesterday's stock market 886 differentstocks were dealt In. not a new

high record for the year, but the largest
of any of the year's rising markets.
The railroads pointed the way. It was
the early strength of that group which
seemed to stabilize the entire list. The
rails hud been nearly dormant during
the greater part of the present month
and It was noticeable although not necessarilythe real reason that speculators
found It difficult to keep the market
In motion upward when Industrials of
the specialty class were picked out to
lead. The market Is always adjudged
healthier when railroad stocks or old
line industrials are In the forefront of
trading than when specialties are bid
u^>v«iiu ktio >au. it10 UFWUiu ui laiw

yesterday supplied a leadership which
tho rank and flle of traders In all stocks
were willing to follow.

Seneca Copper.
The stock market appraised the

Seneca Copper Corporation's property
at more than $5,200,000 at yesterday's
price of $24 a share, applied to the
amount of stock dealt In on the New
York Stock Exchange. That amount
was exclusive of the 100,000 shares of It
listed this week, which will be traded
In when fully paid. On July 1 the corflftnvulnofl (fa oaaata at 11 *(? 9. 01 A

including' a $326,009 Investment In stock;
of the Lake Milling, Smelting and Re-
fining Company and 9101.500 in shares
of the Gratiot Alining Company. In
eighteen months ended on November 1
the management epent 9648.038 on de-
velopment worn, a part of which was
represented In the asseta as of July 1.

A New Oil Railroad.
Colorado and Southern has merit as

stock of a road controlled by the Burlington,but the speculative life imparted
to It of late seems to have Its basis in
the fact that the former owns a half
interest In an oil road, the Trinity and
Brasou Valley, which runs through the
new Mexla oil field. The latter propertyis In receivership, but earnings are
reported as expanding rapidly through
the haulage of oil wall material and
petroleum. Persons who acquired Coloradoand Southern shares earlier in the
year did so because they thought dividendsmight bo Inaugurated a little later
nrd they have found an unexpected factorto Improve the market value of their
holdings. It Is hardly likely, however,
that tho directors will base their attitudetoward dividends this year on tho
prospects of a subsidiary company.

Gold Imports.
Knhn, Loeb A Co. announced yester-1

day that the steamer Carmanla. now on
Its way to New York, has on board
$300,000 in gold, and tho Albania, sail-
lng to-day. will have on board $2,370,000In gold, making the total amount
Imported by that Ilrni this year $147,235,000.

Money Easier.

Call money renewed at S per cent
yesterday, but subsequently declined to
414 per cent, at which figure a large
supply was available at the closing. The

-1 gAnt.«o« a <41 mnr^nlM.an nf at Imnt

four banks to otter time loan* more

freely at S per cent The demand wu
limited, but the largest business tn
nicety day maturity at 5 per cent, hi
conrtJerablo time was consummated.

.

That V. A W.-B. Dividend.

Robert W, de Forost, vice-president
and general counsel of the Jersey CentralRailroad corrected yesterday an

erroneous Impression that the railroad
rather than the syndicate which purchasedthe stock of tho Lehigh and
Wlilces-Barre Coal Company will get the
benefit of Its recently declared dividendof >35 a share. "The declaration
of this dividend," said Mr. do Forest,
"adds nothing to the price of 132.500.00y
which the Jersey Central will receive
for Its holdings because, under the terms
of sale any dividend declared by the coal
company previous to tho delivery of the
stock Is treated ns payment on account
of the purchase price."

UNITED 8TATES TBI

Ppecfot Despatch tn 1

U*vnf>u« racalpt* ami expenditures fta

ThU
r.aeelpt* ordloa. won tit.

Customs .. 58.3V4.G2l
Internal ravetine:

Incoma and prof ltd tax........... 34.370..',#
Vlacellatieou* fl«\7#-,r8
Mine*.laneou* rtvenue 24,011,10
Panama ('.anal tolln, Ar (I'll,tut'
Total ordinary 500,102,90.
Lxoeen of ordinary receipt* over
ordinary disbursement*

lSxc»«* of tirillnary dtalniveenianta
o' er nrillnary receipt* 107,Oril,l>A

Totnl oriltnary disbursement".... 307,154,B2
Balance to-.lay. Ml3,01a,327.

and e.lpburiemente fe. June ret

OCTOBERS RAILROAD
REPORTS 1921'S BEST '

Cenfral, Pennsylvania, Lackawnnaand Frisco Gain
During Month.

October railroad reports announce*
yesterday aire promise that as a whole
the month will be the beat this year la
both cross and net earnincx. While the
year's traffic normally reaches Its peal,
about October 10, the month's tonn«c*
received added Impetus this year from
tho rush of shippers before the threatenedstrike.
TheNewYorkCentralRaiiroad Company

for October reports net operating Income
*\ftKir.i 7oc -» . *.i-.-.i.
. Tv| v~i w, unci uouutkiuii ui opgr^iin^
expenses. taxes and adjustments for
Joint facility rents, un Incroaso of 3S&,463ovor October, 1920. Xt3 gross revenuesamounted to 628,437,660, Iron1.
which 821.319,746 was deducted for op
eratlng expenses, compared with 638,463,953gross receipts and 331,222,69'.
oporatlng expenses for tho same month
a year ago. The month's ratio of operatingexpenses to gross wus 74.9 pe"
cent., against SI.2 per cent, for October,
1920.

In tho first ten months the New York
Central saved net operating Income of
338,236,456 out of gross operating rev
enues of 8268,461,145, contrasted tl'Ji
only $894,571 net and 1806,273.643 gros*
for tho corresponding period of 192'*
Operating expenses totalling 3214,982,G6 >

represented a decrease of $74,682,42
from the 1920 period. The ratio,betwee;operating expenses and gross was 80.:
per oent, In contrast to 94.5 par cent, for
the corresponding ten months of 1920.
The detailed report of the PennsylvaniaRailroad compared as follows with

the corresponding periods of 1920:
1921, Deoreaae.Grots revenue October.844,220,009 819.898,80''Maintenance of way... 0,384.0.12 2,437.26.'Maintenance of equip.. 12,344.103 8,620.34VTranepertat'n charree. 16,818,670 10,772,81-1Net operating Income.. 5,181,120 *1,412,122Gross revs. 10 months.418,648,875 81,507,48.Total oper. expenses.. .861,880,036 126,977,214Net operating Income.. 82,066,209 *83.565,33::Increase.

Other railroad operating rmx>rts foi
October were announced yesterday as
follows:
DELAWAKB, LACKAWANNA AND WZff

CRN. <
1921. 1920.October gross 87,648.162 88.885.8tVBalanoo after taxes... 1,608,388 1,133,017Net operating Income.. 1,614,049 1,066,21'Ten months' gross.... 72,480,086 66,478,88:*Balance after taxes... 10,882,326 898,8t>*Net operating Income.. 11,339,145 1,089,75

£T. LOUIS-SAN ZTRsYNCISCO SY8TBM.
October. 10 Monthe

Gross 98.oeft.S04 $73,281,107
Operating expenses.... 6,608,360 68,660,62
Taxes, Ao* 491,108 8,503,C»
Ealanoe $1,989,946 $14,978,61Includes hire of equipment and joint faci:

ity rents, leaa other Income.
LLLINOIfl CENTRAL, SYSTEM.

1921, 1921V
October gran $10,096,961 $18," 13,tBalance after taxes... 2,248,307 1,802,81Net operating Income.. 2,303,952 2,034,10Ten months' gross 185,926,186 142.541,2Balance aftor taxes... 15,023,480 1,874,7:Net operating Income.. 16,124,616 8.30),7>
NEW YORK. ONTARIO AND WEST3K1".

October $1,112,032 $l,J4.V.nBalance after taxes... 98,452 67.51
Net operating Income.. 89,102 S8.l>
Ten monthe' gross 12,035,348 10>20,6
Balance after taxes... 1,467,371 "133,6Net operating Income.. 1,221,060 233,1

Deficit.

SEASONAL CONDITIONS
HURT TRADE SEVERELY

Retailert Alto Hope to End
Year With Clear Shelves.
The quieter trend In the wholesale a-M

Jobbing trade la ascribed In part by th
weekly trade reviews to seasonal conditionsand In part to tho desire of retai
era to closo the year with light stocK
on hand. In fact, trade, Industrial and
financial reports present a highly lrret
ular tone.

"Wholesale trade," says Brada*rctt'e.
has quieted further; Jobbing trade, es~
cepr in Holiday specialties, has tended
to taper off: retail buying, while better
seems to lack the snap often visible a*
this season, reasons for this being irreg
ular weather, low prices for farm preduce, and In some large centres reduced
purchasing power duo to unemplo:
n.ent"
Dun'a Review says In part: "Uneven

news of conditions Invariably become
more marked as the end of the yeT<
approaches, and the sharp contructo
wldch now appear are not unexpectedWith a eeasonal lull beginning in pi
nr.ai-y branches as attention is diverted
to annual accounting tlie general situ?
tlon presents a Quieter aspect, although,tetall activities broaden as pre-holldaybuying develops. Variable weather In
different actions, however, has caused
some f'.i tefatlon of trado In consuming
channels, while the existing unemploymentof many workers remains an In- .flutnee in limiting the public purchasing )
power.

"Recognition of this fact has an eident bearing on the selling policy o'
merchants, and offerings of goods pt
price concessions reflect the efforts helmmade w> stimulate distribution. Divergencebetween wholesale and retail
prices, on the other har.d, Is still regardedas an obstacle to commercial
revival, and the trend of demand toward
staple and lower cost articles is significantof the changed attitude of buj crs."

WATERTOWN MEN FORM FIRM
I". I.. Carlisle A Co., Inc., to Peal

In Investments.
Floyd L. Carlisle, head of the NorthernNew York Trust Company of Wstertown,N. Y., has organized a newinvestment house to bo known as F
Carlisle ft Co., Inc., with offices at
Wall street

The capital will tie $500,000 paid In
in casn ana Mr. v.n.riisie win no president
as well as a member of the hoard of
directors, which will havo as Its other
members W. II. Stevens, I>. C. "M'd
dleton, D. M. Anderson and Hoy K.
For(rnson, all of Watertown.

TOLEDO TIME LIMIT EXTENDED
A protective committee formed in l)f

cember, 1914, to represent the stock
holders of bho Toledo, Ft. Louis am*
Western Railroad has extended time
for depositing* Btock with the Empire
Trust Company, depository of the committee,until December 1. The committeereports that more than M per cent
of the ls&Ub of both common and preferredetoclt has been deposited.

1ASURY STATEMENT.
run Nr.v Tosk liwAti'.

Verk Wirtll Hurras,f
41 aahlnghin, D, ('., Nov. 2.,. I

closo of business November 35*

Correepondirs Oorr»epoiidl;.«
prrlml "Fiscal period flsv;

last year. rear 102'. year \bW-.
S $10,MS,141 $114,404,011 9130,330,TPU

« 'ofl.tti'. e_i p24.#no,f/7t
10t.r.4 ..0*. ,'V-T,"C'! «54,nao,«v"

r. 56,»»«>,278 380.740.749
0014,fl'-'ti 4,750.11(1 7,440,09'.

s '- O.n.oCd.IC'r 1,038,790,381 1,003,417,31 «

87,977,085
2 *4.818,773 K.OW.'J.
1 ;»t«.130,9V> 1,450,812,870 1 .OUJ.m,"! «

..liiuw ilio Trtkourr In July *r» LnclmlH.
t


